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City of
Philadelphia

4 Bondi
1st Jan. 1 end July 1

Dim November 1, 1M6

Legal investment for Sav-

ing Banks and Trust Funds
in New York, Mass., Conn.,
and other States.

PrkfltoyiaU
3.78

toll partleuUn on raquast (tar
Circular AD-l- t.

TheNationalCity
Company

L
Natfaaal CMy feast MvOSmM

New

BONDS
Suitable far

Banks,
Executors,
IndWiduals,

Trust Companies.

7Soml (or lists stating
a pare lira ta Mount
aTaUabW.

i

MERRILL
LYNCH

(SCO.

7WaHSk
New Ysrk .

J.K. Rice, Jr. & Co. Buy & Sell
Empire Steel & Iron
Milliken Bros.
Ingersoll-Ran- d

National Fuel Gat
Singer Manufacturing
Woodward Iron
American Coal
American Hawaiian S. S.
Crowell Ic Thurlow S. S.
Fidelity.Phenix Ins.
German-Americ- an Ins.
Phelps Dodge & Co.
R. J. Reynolds Tobacco
Pocahontas Cons. Collieries
American Thermos Bottle
Farmers Loan & Trust Stock
Cons. Coal of St. Louis

J.K.Rice.Jr.&Co.
floors. 4001 to 4010 John. .1(1 Will St.. N. V.

We Specialize in
Am. Light & Traction

Cities Service
Republic Ry. & Lt.
Pacific Gas & Elec.

Am. Water Wks. & Elec.
Standard Gas. & Elec.

Qsm Marksts Quick Service.

WIIlamsTrolli&Galeman
0 WALL ST., NEW YORK

Tel. lianarer sOsO
Direct Wlrn l Columbus Market

HenryClews&Go.
II, 13. IS. 17 and 19 nnoAD ST.

kWMBEKS N. T. EXCIIANCtR
Stocks, Bonds and Investment Securities

bought and sold on commission. Also
carried on conservative terms. Decaiit
Accsuau received subject to check at sight.

Interest paid on daily balances.
BRANCH OFFICES

S00 Fifth At..
IllgBroedwar
ao union Bquaiw

r. i..
SS H. U. (

lark

STOCK

OH I

853 Third
90 Warren St.

IB Court St.. Bklyn.

STANDARD
WE WILL BUY QWE WILL SELL

BCaatlacntal
Hrniiu Ind.

rid.

At.

MUllnnl. I. I,.
OU HMO fill

n.a 2.1 Prairie O. aI 25 Solar Rfflnlnr

CARL H.IFORZHEIMER I.CCX
hoaes 4SD-1- " S- Broad. H Broad 31m N. T,

Dnlntb Edison Com. Ifd.
Gs. Rr. a row. aii imuhi
American I'ow. A I.t. Com.
Gen. Una it Eire, Cum. l'fd.
N. Y. HUto Rra. Com.
Connecticut Rr. Us. Com. a I'M.

FREDERIC H, HATCH & CO.
t'han Broad 5110. SO llniod M.. New Vnrk
Prtrate telephone to Il'itton ami Philadelphia.

If You Are Interested
In good returns from .mill Invest-
ments, ron.ult our Inrnlmtnt

for special inforroatloa.
T. E. NOYES & CO.

I netstmt nl incurUtet
11 William St.. Now Tork.

V CHATHAM A PHENIX
X&k NATIONAL BANK

Capital Surplus . $5,000,000
.Tjam Raisurce .... $80,000,000

TroSi tM BnitJwiy, N. V.
DANK And 12 Branches

Trustee, for Personal Trusts

IWth Ansae MS Silk S4.. Mow Tork

(ialfport, Mlaa., State Bauk Closes,
OULITOHT, lllM.. I).c 14 Ths Ilinkt Coninnri'., a Miats Inftllullon copllsl,ti.d at 1110.000, ttii rloaad hem lo.iUr,

Directors naltl the action wua talten at tb'lr
iwituv.t nvv.rai noria.man' on thaCapsall tl JO,(0 bad auatarsrsd tor

- a

FINANCIAL NEWS

AND COMMENT

Stock Market Prices Melt
Fast on Selling Prompted

by Peace Prospects.

SOME 10 POINT LOSSES

Metal and Munition Shares
Suffer Most Hails Resist

the Heavy Pressure.

Cletmany reported further progress In

Rumania, more snipe were sent to ths
bottom by aubmarlnei, Oreat Britain
voted a new credit of IJ.000,000.000 for
war purpose and made provision for an
additional million men of all ranks In

the army and more orders for munitions
(

I of war were received In this country.
I In spite of theae "encourag Ini" indica-

tions that the time ta not yet in stent
when this war shall be no mora, Wall
Street bears again found In the German
peace proposals reason for uneastneas
over the future of American Industries

'and they hammered stocks accordlnfly.
Tho result waa that yesterday was the
largest day In point of aalea In tha stock

'nin-H- et this year, the total bclrur 2,4l,-bO- O

share.
That ultimate Rood to our own Indua-trl- es

will come from pence and that the
American markets will become impor-
tant factors In the pnyelcal upbuilding-o- f

Kuropo followlnc the end of tho war
receive but little consideration In the
Sticct tinder lt present hysterical mood.
And that tho more nubstantlal banking
Interests arc not alarmed over the de-

cline In stoclt market values or at all
upset because that dccllno la rngnienina;
public speculators, who recently were of
strong; conviction the upward movement
could not bo Interrupted, falls to reas-
sure the traders who see their bis; mar-Ki-

crumbling and who, listening to the
wall of professional operators that prices
must go down, down and then down again,
throw over their holdings to real bargain
hunters. Hankers view the situation
with complacency and they believe aome-thlf.- g

may come out of the German peace
talk.

Hanking Interests asserted in the
, course of Tuesday's breaking market
I that the decline would run further be

fore n liealinrul readjustment or ine
speculative situation could bo effected.
This process was continued with con-

siderable violence yesterday. The re-

cent International developments merely
provided a basis for the start of a logical
movement on Tuesday and Its further
progr-s- n following Wednesday's rally,

It was not safe to aay at the close
J yesterday that tho operutlon had run to
J completion.

lt Is a fact, however, that heavy of-

ferings of stocks have been absorbed by
strong Interests and that the big Walt
Street men who for weens nave oeen
wnltlng for on old fashioned slump have
taken the place of the public as the chief
holders of securities. Many outside
operators, however, who took their
profits wceUa-at--o share to some extent
with the big financial Interests the
ownership of stocks, for In yesterday's
tmdlni? there were not a few of this class
who had tho money and the confidence
to buy as timid owners ruined into ai
moat a linnlf.

Tho extent of the decline weakened
accounts which recently had been con
sldered st-o- enouffhi to withstand i

serious depreciation In market values.
And even In the many Instances In which
speculative holders were financially able
to protect their margin accounts the very
stent of the losses upset their equlll- -

brlum and drove them Into a Belling
movement which In no way was based

i upon Intrinsic values or upon any pros-
pective change In the position of money
and business In this country.

Many of our financiers and business
men are changing their Ideas regarding
the effect upon our Industries of the read-
justment that must follow the end of the
war. They do not believe that peace In
Itself will cause trouble here, for they

. see In the physical reconstruction of Eu- -

i rope great commercial demands In our
- K . t V. ...

mantel lur miaiaii "ww -
somewhat concerned that our Congress
may not adopt economic measures to
prevent abnormal dumping of foreign
goods upon our markets.

Probably, nowever, ir a voxe were
taken among our men of affairs It would
tin unanimously In favor of the theory
that cessation of war would be a blessing
to the United States as well as to Eu-
rope, and that the after effects of the
conflict could not bring about the de
preciation In the real value of Invest-
ments which so many speculators bear-Uhl- y

disposed are now predicting.
Declines and liquidation' yesterday

were heavier than In Tuesday's semi- -
panicky market, with the chief resist
ance to the movement Mhown by the
railroad stocks. It was primarily an In-

dustrial market all the Issues either di
rectly or Indirectly Identified with the
manufacture of munitions moving to
severe losses. In some Instances the max-
imum declines reaching 10 points, and
the general Industrial list from 3 to
DolntH down at the close.

United States Hteel common moved
moro than 6 points oft to 112 , as com-
pared with a recent high record at 12S4,
and Central Leather, which a few weeks

ko sold at 123, after a perpendicular
i Iso from 60, went to SS, 10 points down
from Wednesday. Among some of the
other heavy losses were 74 points In
American Locomotive, 7 In American
Writing Paper preferred, 9 4 In Atlantic,
Oulf and West Indies. S. In Crucible
Steel, 10 4 In Industrial Alcohol and 84
In Mercantile Marine common.

Money was relatively easy, and a
addition to the amount of gold In

the country was reported of 110,000,
000 from Canada.

MISCELLANEOUS SECTOnTES.

Amarlran Chlrta
American Chicle pf
American Orapho
American Urapho pf...,
American Typ.founiiera.
Ame rlrnn T pefnundera Pf.
Atlna I'ortlanu cement..,.
Auto Hulei
Barnhart Bros A 8 lat pf..
n.rnh.rt Urn. A 8 Id of.

i Tlti.h Terminal of

ma.
, , no
.. Tl
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norden'a Condsnaad Milk 101
Ilorrien-- " Condenitd allia pr...llt
Callulold II

i ChlMa lleataurant tl
ChlM Itretuurant pf II
I'rocker Wheeler (IT
Crocker Wheeler pf 1(1
Del Ick A Rnal 170
Kinplr Hteel X-- Iron BS
Oeneral Baking Co
Oeneral Baklss Co pf. 41
(try Nat TeUutosrnph ,. I
lloiklna Valley Product 114
International Halt II
International MIHt pf 105

I Mlchlian Mmtone tl
Mlrhtfan I.trneilon. pf II' Mlilwent neflnlna Co 71
New Jeraey Zinc new atock..,IS0
Otl: Rlcratsr , 13
Otla Klevator pf II
I'helpa Doriaa A Co ,,..,820

A Whitney of ill
It.mlniton Typewriter I14
llemlnston Typnwrlter lat pf. II
Itemlnston Typewriter id pf,, 4T
Itnyal Baking Powder pf..,,,I0t
Partly Car lleatlnt A lighting, 114
Hlnaer Manuraciuring oiJeTlila water on.
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Annual dividend quoted dollars.
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9014
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112
84

U6H
6014
12 ii
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1814
614
(014

U
48

10614
"4T4

94
142

14
110
624

123

216
10814
4674

5H
63
49
73
8514

102H
100S
100H

16
129

69
121

84
74

114
505
i:

8214
814

91
64 H
33 H

K4T4
96
64

10514
18
23

123
14i
404
'.'3

374
364
234
6014
47
4314
47
2114
03

125
1114
9014

18214
22 7a

108
664

115
61 '4

110
4014
334
1914
63
33 H
494
40
41H
3614

185
17X14

ii
11614

38 H
47'i

126
120
118

9
8

105
594
21
47
43

'47
10214
164
72
76

2&H
68

6H
684
60 U
9614

112
2374
49
3114

125
78
33
89
6474

129
74
37

10314
6214
7314
42U
60
9814
39H
2914

119
17
17
3314
6014

9V4

1714
103

80

114
3014
28
22

162
105

36
f.5
6214
3014

134
85
72

134
110
10214

6
9814
22
33
99
56

10314
40

1444
43

110
1024

76
160

2
2814
6214
784

114
106

44
7414
1
ST
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126

80
145

1214
7T4

!4
88H
98
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61

11214
STa

117
6114
1314
6814
2814
1914
62
(014
94

4814
106H
116
96

160
68 V4

111
6444

126

ii
109
46
9614
634
5014
78
8514

10114
1004
1004

17
130

6914
122

414
74?
14

680
1664

8314
10
99
65
2314
53

165H
97
65

106
1814

124
144
404
934

124
38
38
24
604
4714
454
48
234
60

126
114
93

13314
23

109
67

11714
52
97
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41
3614
20
73
S514
r.014
404
43
21
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974
6674

95
117
384
48

135
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112
81
80

10514
on
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00
4314
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10314
17
7214
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60

7
69
5014
97

113
26
6014
32

7874
35
92
65

132
73
3714

106
63
7814
45
64
99
4014
30

120
174
17
334
61
94

1914
10314

81
62

11414
31
2874
23

153
10514

38
58
53
3 0 74'

136
8574
7Z74

138
11074
104

674
99
23
34

IUUV4
6674

106
41

45
ill
10374
78

163
274

28
68
79

1144
10614

4574
76
16H
SI

I2S

14, 1H6.
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174

174
8
8

2

6
5

7

6

10

1

7
4
5
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7
3
6

34
7

tOOlAdvanee It...
200 Advance It pf

uv ajox Kuoner
800) Adams Kxo.

1700 Alaska O M
iuu AiasKa J

8000
2600 ra pf

16500 Am Beet Sugar
100 Am Beet Sugar pf
700 Am Aa; Chem
100 Am Bank Note pf

18200 Am Can
300 Am Can pf

12900 Am Car A V
100 Am Car A K pf
800 Am Cot Oil

1(00 Am Hldo A Loath
6800 Am Hldo & Leath pf....
1600 Am Ice
1200 Am Linseed Co
1100 Am Linseed Co pf

23800 Am Loco
ISO Am Mnlt ctfa
600 Am Malt pf

46100 Am Smelt
100 Am Smelt pf
200 Am Smelt see B
100 Am Bnurr

(000 Am 8tcel Kdy
1800 Am 8ugar

(00 Am Tel & Cable
800 Am Tel ft Tel

2300 Am Tel ft Tel rts
300 Am Tobacco
lOO Am Tobacco pf

7200 Am 'Woolen
200 Am Woolen pf

1500 Am Writ' Paper pf
6800 Am Zinc

300 Am Zlno nf
112200 Anaconda

4800 A, T ft S Fe
1000 A, T ft S Ke pf

60 A, T A S Ko pf
100 At, B ft A

10000 At, G ft W I
400 At, O ft W I pf
100 At Coast L

87500 Baldwin Loco
3600 Bait A Ohio

300 Unit A Ohio pf
100 Batopllas
200 lleth Steel

1400 Barrett Co
460 B R T...--

160 Brunswick Co
290 Buf, K ft P

12500 Butte ft Sup
3800 Cal Pet

900 CM Pet pf ;

600 Can Pacific
60400 Cen Leather
10700 Ches Ohio

700 Chandler Motor
200 Chi A Alton
100'chl A Alton pf
300ICM A Host 111 pf eq ctfa,
suv, u a n vv

1700
1000
1200

200
18100

CJt
Qt

(J, M rit
C. M A St P pf . .

It I ft I.
400:Chl. It I ft P ctfa....

22600
14300
16500
22300

1400

Chi West
Chi West pf.

P....
Chi,

Chile Copper...
Chlno Copper
Col Fuel ft I
Col G ft K

100 Comp T K
200 Con Callahan
700lCon Ins
100 Con Oofl. E L ft P.
200

900

Con C of Md.
Cont Can
Con Can

22100,Corn Products
1500 Corn Products pf

54500 Crucible Steel
200 Crucible Steel pf

31300 Cuba Cane
1200!Cuha Cnne pf

300 D A II
SOOjDenv ft Hlo Or pf

12700 OLst Secur
1300 Dome Mines

100 Drlggs-Penbur- y

2(900 Rrle
22001 Krle) 1 pf
600lKrio 2 pf
100l Federal M A S pf
600'Gaaton W A W
lOOIOeo W llelme

2900IOen Hlec Co
7000, Goodrich

lOOlGoodrlch pf
2700 Granby Con

900 lot Nor pf
16200 Ot Nor Ore ctfa

lOOOiOreene Copper
2500lOulf Steel

lOOjUulf Steel 2 pf
3001 Harvester N J
400iHarvestcr Con
100'Hartman Corp
SOOlIlllnola Central

38000. Inspiration Con
200'Int Agr Corp
200 Int Agr Corp pf

13100 Int Nickel
27200 Int Paper

4300 Int Paper pf
280Q Intcrboro Con

800 Intcrhoro Con pf
600 Jewel Tea
100 J Kayser

1300 Kan City So
300 Kun City So pf
100 Keo A Des M
300 Kelly 3 T

45300 Kennccott
88900 Lack Steel

200 Laclede Oas
100 L Erie ft West

00 L Erie ft West pf
400 Lee Tire
200 Liggett ft Myerri pf . . . .

4800 Lehigh Valley ,

300 Loner Island
200 Loose-Wlle- Bla 1 pf . .

100 Mackny Cos pf
100 Manhattan Kl
200 Manhattan Shirt

34500 Marine
49600 Marino pf

6000 Maxwell Motor
600 Maxwell Motor 1 pf

1000 Maxwell Motor 2 pf
100 May Department Stores

11600 Mexican Petroleum
6Q0O Miami Copper
1000 Minn ft St Louis new...

600 Minn, St PA 8 S M. .
600 Missouri Pacific

2900 Missouri Pacific ctfs
1400 Missouri Pacific w I

300 Missouri Pacific pf w I..
3600 Mo, Kan A Tex

900 Mo, Kan A Tex pf
600 Montana Power
100 Nat Cloak A Suit

1100 Nat Lead
100 Nat I;ad V

6700 Nat Enamel A Stamp....
18400 Nevada Con

200 New Orlenna, Tex A Mex
2400 N V Air Brako
7100 N Y Central

100 N T, Chic A StvL
100 N Y. Chic A St L 2 pf . ...

8400 N Y, N II A II
3400 N Y. O A W
6300 Norfolk A Western

100 Norfolk A' Western pf. ....
300 North American
800 Nova Scotia Steel

1100 Northern Pacific
6100 Ohio Cities Gus
1100 Ontario Silver

900 Owens Bottlo Co
2300 Pacific Mall

200 Pacific Tel A Tel
600 Pnn-Am- cr Pet pf

7800 Pennsylvania R R
400 Peoples Ohh

1900 Philadelphia Co
100 Pltlo. Ft W A Chlo

17400 Pittehurg Coal ctfs
200 Pittsburg Coal pf ctfs.,..
100 Pittsburg Steel pf

7200 Pressed Steel Car
100 Pullman Co .,
200 Quicksilver

26800 Ray Consol Copper.
3900 Hull way Steel Spring....

74600 Republic Hteol
400 Republic Steel pf.

41500 Reading
100 Readlns 1 P
200 Saxon

1000 Seaboard Air Line
1006 Seaboard Air Line pf . . . .
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37
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74
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10074
924
614
6774

11274
7274

11774
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1574
74
294
2174
6314
874
94

4874
11074
115

95
14214

6974
113

51
26

216
109
60H
9674
60!4
54
74
9174

1044
1004
10074
164

139
7074

121
3 .

8574
744
14

580
162
834

9
9774
68

,25
634

16V4

64

99
5614

76
16

t

18
37
83

124
74

(2
89

10074
9Z?4
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11274
7Z4

11774
61 74

154
74

534

94
v

lie1 .i

14274

114
51
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9614
60
61
74

1047.

139
704

121
754

744

8314
9

974

25

16714
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1074 1074
164 184
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8 10

1004

1124
4

9

I

3 741125
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2134
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16474 16514
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1194 1194:ilS.4 11S7,

4 31
9 7

150 1 194
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41'
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91V
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424.

67'
1024 1024

174'
73tl'
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6 5
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49'

34' 34)

1044

3174
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384

112

1064
434

1H74
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6974
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854

mi.
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105
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163
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SI'.'
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6374

434
304

2074

6414
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5774

164

2314

1121
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1044

119
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1064
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ISSi;
834

141
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10G4

112

163

664
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4474
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17

126
71

17
36
7974

124

87
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9014

134
68
284
194
614
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40
90IJ
C2H
184
73
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Clos-- 1
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.121

1.I5S0
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14
42 42

93
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26 23
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33T4

106
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'106
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854
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23
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112

214
31U
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124

87t4
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11nM

95

216

74

914
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68

38

36
101
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637;

304
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29
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25

80

24

844

74
284

614
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74
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5S0
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17'
1
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2074
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854
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404

156',;

7514

284
624

1144
10574

7974
140
124
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9074
614
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1124
684
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6114
134
6i2S4
194
5114
SOU

1054 106

914 SM4

6C4

12

109 109

96'4
534

854
10274 10.1

lUU'H
16

129 129

121

744 744

156

9
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106 ,106
IS4 1S4

23 U

1234
14

40' 40S
914

3714 37 4
26

624
49
48 48

60 66
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IS

111 1114
90'; 901,

1324 t.12

4
108

7774 674

59
4 4 97

130
43

4

1

404;

374
494,

414 414
41 41'

3774

1764
fill

113 113
100

'lK.
4214 4

159 129
140
120

'106
4!

17

li

11

31 31

GS

158

78

fi4 4

14

62

23

60

137

156

102
80

66

43

18
35
62

21

80

34

23

60

U

35
99

60

38

9.1

124 124

134

111

21

IS

112

130 130

114

105

101

136

115

11

73

29'

103

Kl
112

27

152

60

134

71
131
110
101

66

111
102

77

44
75

18

4

17
36

48

110
51

4ti

50
73

70 70

6S 69
84 M

10

93

37

45

24

131
25

77

50

3.

69

112

32

71

31

62

39

99
23
34
99

42

98

93
63

63

64

49
43

47

21
56

93

25 23
lit

40
20

59 69

97
149 4'

36
20
69

51
41 41

41
3S 37 37

100 90
116

12 3S
49

21
82

140

80

64 58
21
47

4S
129
140
120
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HEAVY SALES FORCE

A DECLINE IN BONDS

3Iarket Does Not Respond Gen-

erally to the Conditions
in Stocks.

S031E BAILS ARE ACTIVE

Anfflo-Frcnc- h 5s Sell at One

Time Almost a P,oint Above
Recent Low Mark.

Although tha greater number of ac-

tive mortgage Issues ruled somewhat
under the closing of the preceding day,
there was no especial response, either in
railroad or Industrial bonds, to the semi-panic-

selling In stocks. Neither was
there any uneasiness erhlbtted In Invest-
ment houses regarding tha outlook for
the market because of the drastlo read-
justment of speculative accounts In In-

dustrial shares. There was no Invest-
ment selling In stocks and bonds except
perhaps In Instances where operators In
stocks were compelled to raise cash to
protect speculative holdings.

Important losses In the' Industrial
mortgages wero provided by American
Smelters Securities 6s. which declined
31 J ; In Chile Copper 7s, which loRt 2,
and In Lackawanna Steel 5s, which lost
1 '5, the felling representing speculative
operations rather than Investment liqui-
dation. United States Steel sinking fund
6s lost 4.

Among the better class of railroad
bonds the Haltlmore and Ohio prior lien
3 lis and the convertible 4 4h were ac-
tive, , the Intter gaining 4, while New
Yoil; Central debenture 6a, were features
also, Iteorganixatlon bonds as a rule
weie lower, with the chief weakness In
the Hock Island Issues.

Foreign Government bonds In the
Stock Kxchange, with tha exception of
Anglo-Frenc- h 6s, were fractionally
down, the Anglo-Frenc- h Issue at one time
selling almost a point above the recent
low record. Bankers handling German
war loan bonds have advanced their
prices to conform to the Improvement in
exchange on Germany.

Total sales amounted In par value to
$3,612,000, as compared with 84,725,000
on Wednesday and 13,383,000 a week
ago.

Quotations on governments and sales
o! other bonds follow:
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